Your
Country’s
Interests
Are Your

Y giving up luxu-
ries and some of
the comforts and con-
veniences which you can
deny yourself without
serious hardship, you

which our soldiers need,
and without which they
will be severely handi-

By investing the money
you thus save in Liberty
Bonds, you will still
further aid the Govern-
ment in buying food,
arms, ammunition and
supplies for our army
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¥

And the money you so
invest will come back
to you, with interest, at
a time when you may
need it far more than
you do now.

Your thrift, economy and
self-denial NOW will be
& double help to your
country in its time of
greatest need, and will be
the highest service that
gou can render yourself
and those dependent on

k3

Save all you can, and

invest all your savings
in Liberty Bonds.
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Market, With Transae-
tions Small.

sion Is Steel Common, With
Others Following.
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Thursday, May 2, 1918,
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SENTIMENT ]S CHEERFUL

Outstanding Feature of Ses-

811 higher prices were made for
rtocks yesterday In & markel which was
basically & repetition of the preceding
day's sesslon. The only wvarlance was
that the movement gained even greater
prominence and that the advances were
accompanled by ‘more enthusiaam than
on Wednenday, though considering the
extent of the advances that occurred in
various parts of the list Lransactilons
continued relatively small. Sentiment
was unusually cheerful from the start,
with the result that the movement
gained headway almost from the open-
ing, whila advances throughout the list
were well sustalned, notwithstanding
the fact that the market met consider-
able profit taking in the early after-
noon und in the last hour. The main
intérest In the session agaln converged
In the rteel shares, but the furtherance
of appreciation of ths splendid esamning
siztement of the Bteel Corporation and
rimilar concerns was not allowed to de-
tract attention from the ralls and
equipments, which gave even a better|
account of themseives than on the pre-
ceding Jday., Altogether it was the best
day wihich speculative Wall Strest has
had since the beginning of the tierman
offensive In March, both in respect to
the action of tha_mnarket and tie net

There was very lttle change in”the
character of the news to mccount for
the bullish aspirations of the trading
fraternity, but undoubtedly much of the
background on which the continuance
of the advance wus based was the en-
coursgement derived from the war situ-
ation, which yesterday mseemed more
favorabls than at any time sinca the
second phase of the great battie began.
On the other hand, It was possible to
trace part of the stimulus to the evidence
thut has come to light during the past
few days regarding the high degree of
prosperity which exists in the steel and
allied industries. while much of the ani-
mation In the ralls could ba mceounted
for by belated recognition of the merits
of the Government control programme,
together with the evidence of good will
on the part of the rallway administra-
tior. townrd the carriers that has been
provided by the publicatlion of amounts
advanced roada by the Governnent, and
by the Increase In frelght rates here and
there. Furthermore the progress of the
Liberty Loan was encouraging, and so
was the flat statement by & member of
the local committes that the luvan not
only wonld be msubacribed but largely
oversubperibed, In s#pite of present Indl-
cations. There was some disposition to
talk peace a8 A result of the report that
the Pope intended to make another offer,
but It was not taken very seriously and
so far as could be ascertalned had no

The outstanding feature of €he pession
wan Steel common, which equalled its
previous high of the year, but uot all in-
terest was centred here by any means.
Equally as responsive to buying were
Republic Stes]l and Superior Steel, as
well as other Independents and equip-
ments. There was selling of the ma-
rines and American Telegraph and Tele-
phone, hut these were the only two dis-
tinct weak spols in the list Nearly all
of the ralls participated to some extent
In the rise, particularly the St. Paul ls-
sues, New Haven and Canadian Pacific
The advance in Canadian Paclfic was
based principally on the statementa
brought cut at the annual meeting on
the preceding day, while no smail
amount of the encouragement was ob.
tained In case of the ralls from Secre-
tary McAdoo's statement to the effect
that after the loan campalgn ls over it
might be possaible for many roads to do
their own financing. In the Investment
Iist m firmer tons was shown, but the

The moner market showed a Arming
tendency agaln yesterday, but it had lit-
tle effect on the securities market. Call
loans were guoted around 4 per cent,, but
the supply was not as large as usual.
Time accommodatlon remained un-
changed. Forelgn exchange was dull
and uninteresting, with rates geoerally
steady, with the exception of lire, which
wan uUnder pressure again and lost frace
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lots. Note--0Odd lot transactions aro not recorded In separale

unless sales were made at prices outside of the regular full lot range.
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GOSSIP OF WALL STREET.

Facleors in the Advance.

- Commiasion houses reported a grow-
ing Inclination on the part of the gen-
eral public to exchange cash for securi-
ties and this waa reflected In a broader
market than has been witnessed for a
few weeks. The faclors entering Into
the Improvement In sentiment were with

the expectation that the United Btates .o

dteal Corporation will continus to make
payments to common share holders at the
present rate, that the Adminisiration Is
now extending whatever heip Is needed
to Ainance the raliroads and growing con-
fidence that the Third Liberty Loan wiil
be substantially oversubscribed. More
falth is being placed in the present ad-
vance owing to the knowledge that It
does not have as & basis the buying of &
certaln young speculator who early this
week decided that an attack of acuts in-
digestion justified his disposal of guite
a line of stocks, An upward movement

led by HNteel common always carries

with it more confidence In its stabllity
than If It was led by any other Issue.

Tips a Minus Quantity.
A curious development yesterday in

the face of the upward movement of

atocks was the fact that tips were con-

spicuous by their absence. FHeretofora
amid the operations of poois It was poe-

sibie to And tips on every corner, but

if there were any yesterday they were
confined to an extremely limited and

privats circulation

Steel Makes “Double Top."”

Bteel common left off at 577¢ yester-
day, with a net galn of 13 points, but
with the big Issusa of the day—Ifrom the
trader's point of view—undecided. When
A& stock which Is as widely held as !
Btesl common approschea, equals o

goss through & previous high record for
the calendar year It is a momentous

event In market history. Etesl common
yeosterday equalled ita previous high ree-
ord for the ourrent year, or In tha ver-

nacular of tha Btreet, mada a “doubls

top.” But It failed to go “over the top. '
It was around 2:230 when Btee! (romed
48 for the first tUme during the dax. Ita
goal was 9314, the year's high record.
It was necessary to take 4,500 shares at

#8 before the supply at that fizure was

cleaned up. Meanwhiie a crowd gath-
ered at the Bteel post. With the first
sale at an elghth a bull yell arose, and
bldding became briak. Brokers with
buying orders mcrambled to get In closer
to the trading post. It took 11,600
shares (o put Bieel common ta Bilks.
after it crowsed $5. Then 2800 changed
bands at the top price, with bear trad-
ers having stops at 08% watching
breathlesaly. Offerings finally provel
too large to be taken and the stock
yielded to §7%, the closing price. Fully
one-quarter of the day's dealings in
Bteel wers compressed into this exciting
last half hour,

Likerty L-.—;-hoeﬂlhen.
Although the mibscriptions to the

third Liberty Loan received In New York |

are not quite up to the tolal expected |
one source of much gratifieation to loval

bankers is tha fect that more investors |

ars subscribing to tha present offering
than either of the two preceding loarns
A prominent banker decinred yesterday
that the subscriptions received by h's in-
stitution indicate that there are four
people buying Liberty bonds at this tine
to every one that purchased at the time
pravious loans ware made.

!‘el.-w--n Steel.

Lackawanna Steel made Its report for 9.
the Arst quarter of the current year In B

advance of the general run of the ateel

industriais. 1t mads a good showing by | g "‘m”-,
comparison with the first quarter of 4,
I, Innllu :at

1817, when It s consldered that no
charge off had to ha mada for excess
profita and increased Incomia taxes In

the first threa monilia of last year |

Lackawanna showed a balance equal to

corresponding pericd lnst year. Tt has |

{ta own coa! and ore cara which are used ;th\rm ; it Al
to hring the raw materials direct 10 the AIn ﬂ S pl S
mill. So that when many other manu-

facturing piants were 50 to 75 per cent
Idle 1ta mills were running full blast
Lackawanna was taken up wvesterday,

along with soma o! Hm mlr or steel, and |

same mrrdrn“nnc that hrought ;1-nu'
accumulation of Steel common before |
this week's dividend meeling.  Stock-

holders have been given pretty good ns- ;a.m sag plim
that the ! a*um'l" bpt s
question of further exira payments wiil |
be taken up at the next dividend meet- An z,,.

surance In an unofficinl way

ing scheduled for May 22 Two exira

payments were made last yenr—ones 21 |‘l
and ons of 34 per cent.—4iring'ng the
total disbursement for tha year up to 12 | A

per cent.

An Effective Address

Chalrman Bhaughnessy's address be-
fore Canadian Psc!fic stockholders In

which he showed undercapitalization and |
totn] anset value for the common stork |
equal to §292 A phare recelved blll!!dl

recognition on the New York Stork Ex-
ehn\!t yesterday when the stock on sales
of 4,700 shares went as high ams 1407,
up 2% points, and closed the day with
a net galn of 2% points.  The declara-

tion of the regular dividend, of course, |rnu & Ariz. il
alded the rise, but from the chalrman’s i'-lf Cineh

statement it would appear that tne §10 | [c
annual dividends were assured for soms | ¢ Teath B3t

time to come. "Coat of the 'ransporta-
tion system.” Lord Ehaughnessy sald
“waa JY18,000,000, against outstanding
capitalisation of $823,000.000, Every
share of 3100 ordinary stock in the
hands of the publlc repreaents the pay-
ment into the company's treasury of
$112 In eash and §31 from surplus In-
come a total of 3143, The highest divi-
dend pald to shareholders from trans-
portation revenue, namely 7 per cent

per annum, {8 only equivalent to 23, !.°

per cent. per annum on the eost of the
rallway wmvstem.  Ineluding tha 3 per
cent. dividends pald from special [ncome,
the distribution ia irss than 2% per
cent. on a conservative valuation of the
company’'s aasets’ The company In
1917 earned nlmost 18 per cent, for the
ordinary stock, according to the annua!
report, 1ssued recently.

“The New Havenm of To-morrew."

Increased activity and strength of
New Haven stock, which resulted In a
rine of nearly two points yesterday, lends
zignifleance to a special letter on the
company lssued by the Stock Exchange |
firm of Thomas M. McKes & Co. This
firm saya: “The (ime has gcome to
look &t New Haven from a new stand.
point. The road's stormy past Is a

chapter in its history that muy well be |

considersd closed with the actlon of the
Government In taking up Its 343,964,000
one year notes A8 part of the Federal
programme of rallroad control), 1t seems
safe to say that the chapler now he.
ginning will have n brighter conclusion,
From the stock market standpoint |t
rhould be realised that at a price level
In the neighborhood of 30 New Haven

has discounted everything but & re-
celvership. and such u contingency |a

now out of the guestion. We have no-
ticed some excellent buving of New
Haven recently, and the stock Ia be-
coming more and more concentrated in
strong handa. In nddition te Its In.
trinslc valus New Haven nlso has possl-
bilitien In connection with Its purchase
by one of the oldest ralirond systems in

the United Rtates, and we confllently

belleve, notwithstanding technical de-
nials, that eventually the road will he.
ecome & part of the most ambitious trans-
portation scheme that has been pro-
jected since Harriman's day.”

Fennsyivania Crade 01l Market.

O Ciry, Pa., May 2.—Credit balance,
$4. Runs, 146,600; average, B476
Bhipments Muy 1, 23,013

A

BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, May 2, 1918.
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many's insolent war-lords that they are
up azainst a UNITED AMBRICAN
FROPLE.

It will hasten thn !Innl day of Amar|.
ecan Victory, It I make that Vietory
certain and’ decllue

American Vietorr means, bes les
other things, relief from burd "
taxes, the restoration of stahle fnan 14|
conditionas, pmbnmr one of tha mast
proaperous perlods in the history of the
country,
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of L1B

Over and nh-cwc that, qu ™U ron.
sidered what the SUCCESS OF THE
LOAN i worth 10 you?—what (s faliure
would mean?

The oversubscription of tha This4
Liberty Loan will b= an etnormous es.
couragement to our bove In Frnce; ts
cur hardpressed Allies, to the whols

It will serve notice once mare an (GGer.
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J. P. Morgan, Georga ¥. Baker and
Frank Trumbull were elecied vice-presi-
dents to serve four years. Willlam 11
| Porter was elected treasurer and Charles
T. fiwynne, se*relary,
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BID AND ASKED QUOTATIONS

of adequate legisiation to deal with snies
and enemy agcnts was also engph
in resslutions adepted by the mambe
of the Chamber. Thess resolutions i
part say :

ny posed by the Chamberlain blll are
constitutional thers must be sona

method by which a changs In eivil !yw

and procedure can be made g0 ar tn das

efMectively with this threatening cond: -
tion,
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Clostng prices of streks in whic ch
8.54 per cent. on the $35.000,000 common | B0 trapsactiona ‘ﬂl'l’\lll

stock In the first three months of 1914, |
as compared with B84 per cent. In the [Al

| hesitate At nn cost to obtaln eples a4
| men o commit outrages, and they can
|r-::.tln-m to expand that enterr-',p-s
definitely until we on our part liave w0
|_|. ted a8 10 prove to the servants of our
ensimies and the perpetrators of hees
crimes that It no longer pays them ta
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and anxious to agot

and in the end must presat
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Esports From New York, i
Including thosa for March not before

: peas, 4,270 bu. ; rye Mour, 475 bhix |
cornmenl, 3,657 Lbla g
hay, B.440 bales;
bacons, 4,952,449 Ibs |
, h0T.264 1ba., corn, 8070
: oats, 120,700 by, ; beans, 8.7

four, 35,460 hms.: 3
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:| MARLING HEADS
GOMMERCE BODY

Real Estate Man Sueceeds E.
Il. Outerbridge as Presi-
dent of Chamber.

Members of the Chamber of Cammerca
fred F. Marling of the real eotata

that institution. Hae succeeds E H

Vigorous opposition was wvolesd hr

for !sc ultimate bheneflt of

To Deal With Spies.
The need and urgenecy for the passige

224

“If 1t i true that the methods proe

“Our enemles ston at nothine arA

be participators in them

“If the do
for prompt &
reople are

which may nut nlu..,l &2 hand In hurd

ongresa seems allve o

hesitates publle o

"The need j= inperative
The resolutlors plea yrge the iy

bt

latlon &t the earliest poss

Tribute to Mr. Onterbridge.
Thirty-Ave new mambers wore oo ed
Mr Marling In mssuming the preside
paid A glowing tribute to Mpr. (te
bhriden, and members gave the larre= o
rousing vole of thanks for his seryvi es
Mr. Marling aald
in

n-r\"-rl the Chamber during Tan

meritings ,-m‘l" We s»‘*-\l ho \.v-_: ]
.t" miit .0 further sacrifices in men and
oney and they shail he ads [ A=

:‘In;u 1 Wa shall ard hy tles .8
which is a standiard agalne: the deyy
doctring that ‘right makes rlght g
shall stand s our forefuthers did for @
support of our country in s pof
trial and danger. We pledge ours=l. a8
Nintat )
L

achlieved If not. here wme !-l'

they shall not pass He lian sogs!
forth the trumpet that ghall nayver .=
retrent Our  Jdod 13 marching o

[Applause )

Tie comnittes on commerdial !
cation wibn d A report on omalt
tlon and undsrncurishment o
chifldren in which it recon
the Chamber urge th

L“I’u“ﬂ i {'nn of New York city to ul ‘-.' ... |

f 820,000 to the Board of = _;---f'.' ra:

pgT.M s for ext ending the shm
{B¥stem  and  edusaston of the

apd  parents in the matters of !

1 o wking and diot The

erommendsd that the proper Fod oal
nd Hiate puthorities be urged o g )
perinus  consideration ta  mal

| tar am the furisdiction extends
mearires A8 have bean fornd nr 1

| §n alloviating and correcting th's

tlon.
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